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Investment Securities
Foreign Exchange
Letters of Credit

Correspondents of.

BARING BROTHERS & CO., LTD

Free From All
Federal Income Taxes.

City of Lawrence, Mass.

Discount Notes

We offer the above noles in denemi-

nations of $3,000, $10.000 and $25,900
At price to yield

The City of Lawrencs is an im-
portant manufacturing centre with
a population of over 90,000; as-
sessed valuation of over $82 000,000
and a net debt of only about 47,

R. W. PRESSPRICH & CO.

40 Wall Street
Telephone John 307,

‘Henr _I}Iaws&ﬂo.

STOCK su m\\ua.

Slich, Bonds and Investment Se:writies
Eought and sold on cormmission.
carnied on conservative Terims.
Accounta received subject to check at

Interest paid « n daily
BERANCH Ul"]"lcﬁ;s

Texas & Pacific
Coal Stock

J.K.Rlce,.lr.& Co.

Thones 4000 to 1610 Tohn
o a-— DAL -

Bonds for Investment
Harris, Forbes & Co

Pine Street, Corner Willlam
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3

Suggestions for Investors

may be had on request

A. B. Leach & Co., Inc.

Investment Sreurities

62 Cedar St.,, New York

Ilmnn Trust Co. al Illw York
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FINANCIAL NEWS
AND COMMENT

Stock Exchange List Displays
Strength, but Little Is
\m'nmpli-clwd

| SOME  SHORT .COVERING
1

ih'ulurm Ard \mt-riwm suma-

tra Tobaceo, National Lead
and Studebaker.

Tie situation on the Stock Exchangs
yesterday was Just the reverse of the
preecding day a8 persion =0 far us price
mavments are conecrned. The general
Ikt displaved quiet strongth from the
nuteet, bt what was acoomplished |2

rind eapanslon In husiiess and without

trading wan in about the same volume
Az on Tueaday, and not any ‘more inter-

and elightly more animation in a few
welocted shnres, which advanced by

pearance. Hut «o far an Indieating any
definite trend the riep was unimportant,

' from the professionn] oliques continued

at & very low by, with incentlyve for

witder and pines active dealings not vepy

she has just struck.

| #peculative Wall Street was the money
| “ituation,

fram the banks much of the lod they

nancing:. eoncerns  prowducing materials
necessary to the eandiet of ths war., 1t
Count Uzernin’a speech had come A
month eatrlier ihstead of vesierday when
the Anancial distrist was engagdd almost
galely in the discussion of the next move
in the great offensive in France, it might
have been avcepted as a4 market fastor,
bt as it was it was passed up without
the slightest hit of sigalficance. Nothing
appoearml to be so far from the fnanciai
digtrict’s mbiwl nx the gquestion of peace,
preparing aE it {2 for the coming Governs
ment bond campn'gn, and stratning every
effort In lts power 1o spesd un the war
programine.  To consequence of this little
atteption was pad to curmeat considera-
tinns which ordinarily might be expectin?
to exert definite (nfluence oo the |eyel
af sacyrity prices,

While the majority of shares clased
fractionally above tne preceding day's
final, abtout the only outstanding fea-
thres were American Sumatra Tobaces,
National Lead, the shiipping shares and
Studebaker. which Iniproved [0 responss
Ao envouraging Batemenis made at the

|
|

period of the war. Isowherr, howaver,

changes were not mportant Liberty

pubilie farther detndls of the coming loar

the markes, the continued ea=e of mones

roapect was provided by the fiurther re-
duetton of the renewnl rate on call Tumnvds
to Rty per oant.  Time funds are still
grarce, hut thers are some offeriogs at
lenst There was o changs of
portance in the foreign exchange mmarket

MONEY AND EXCHANGE.

CALL RATES.
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discount bid: San Francisco, par; Mootresl,

Minueapolis v, premium,
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&, unchanged: Mexican dollars, %+, un
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NEW YORK STOCK EXCHANGE PRICES.
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the way of tmiprovement in the level of
!l]‘ll’“‘\flnfﬁ wis done without any mates

>. =

| mny great amount of enthusiasm. for

esting, There wad rome short covering 6i|m.lhldwin Lo Works, . ...
100! Baltimore & ()hin......,.' | 62
2300 Batopllns Mining. .. .... l%' 1% 1% "u
00 Bethlehiem Steel 8 p e nf 101" 101'3 lOllﬁ 101.";
4300 Bethlehem Bteel B.......| T7%! ThOTTN
800 Hrooklyn R T..o.oevnnn. | 407 41
300 Hooth Fishertes. . ......
600 Butte & Superior (opper. 181, 211/
100 California Packing Co... 30% J98 '
4000 Canadian Pactfe. oo, T3R8 18881000,
RTA,

reason of purely locul developments aml
which, at the same time, tended to give
the whole market & strong ontward ap-

Tartictpating both from the public and

st ple defined (0 the dews developineriis
of the das The mllitary situation was
Cmare favorahle (0 every. respect, but
Pthere was nevestheless, some coneern
regarling the secatud phase of the bhattle,
for whiclt (fermuny s now preparing.
aid witlely she s now advertising as an
even mora peeeamrfil biow than the one

1If 1t could be sald thut dealings were
active enough to reflect anyvihing, it Is
'I\rﬁb&lblr thut what was In the mind of

and the knowledge that the
war finnnce corporation measure had ad-
vaneed to & stage where it will soon take

have Biven earrying in the matter of M-

GO0 firear Narthern (ire otife.
106 Honskel & Norker 1ar
MO Inspirgtion Can
Y50 Int Harvesier ° ..;', .
1800 Int Mer Marine,

G100 Int Mer Marine pf

At Int Niekel

A0 Tntesrlurn o,

1000 Intorboro Con pf

S ennecots Copger. . ..,
0 Lavkawnnnn Biee] e, |
TN Londsville & Nashyille
T Alaxwell Motor | pf..
T Mavs [t Stores, ..
son0 Mextean Per
B9 AMinmi Copgeer
2600 Midvule Steel &
200 Mo, Kap & Texns,
00 Missaurt Pacifie, .
200 Missourt Paeite pf., ..

~

annunl meeting on Tucesday regarding
the <ompany's #Talrs There wWar A
faehle attem)t to revive Interest in the
eulpments on further discussion of the
orders o e plaesd® ux a result of the
tiovernment control ..f ratiroads for the

M Ny

M N ¥ Alr Brake
20N Y Centeal, .
0N Y.N T & .
200 Norf & West, | |
ann Xeoo Pacii
1IN0 Ol Cities fm..‘
6200 Lint Slive - > =
100 Pan Am Pet pf v
3400 P'enn B 1L .. -
S0 Penples Cins, t‘.‘:lrug.n
300 Pere Marg. .o aisesae
200 Pleres \rrn“ Maotor, .

00 Pires & W

100 Ratlway :-n'll ‘-[rinw ;f
1100 Hny fan CET 1 1, L
7700 Reading -
e Rep fron & \-1.».\',.
100 Tten Jron & Steel ., ...
L LLTLRE- TR S B ~

the list dragesd 'I'Iw ateel lesues snowid
slght imprayvement in prive on o 2nall
volume of bustness and sa Jdd mosg of
the oiher industeial shares. The bond
dapariment was squally ns uninteresting
as the =tock st While thers wax n
degree of stretgth In =ome of the forelgn
Governmant laages, whieh paflected econ-
fidenee In the war developments, price

+ honeds wern slightly logver nEain lrﬂik-l.
ness uppareiitly betng bnsed on the fall-
ure of the Treasury Desartment 1o make

Althopgin 41 cansod 1ittle reflection in
100 Sears Ioelan o et
200 Sincine Vil & Tef
S0 Sonch Pacithe,
AND Secath Tiagl o 'n

rates Wik the souros of much satisfacs |
tion tn traders The Ywost evidetes .-f!
thin vhange that has taken plass {0 this |

2100 Wilson & 1 i

At lot transae tons are tot recorded In wpumlv line
nnless snles wore made ut prices outside of the rezular full It rang»

banks . Py 4y A% &g Ay 4%

member banks 44 4% g N 4y 4y
Ineligible  bank
bills ... ., Ba % B Wy By a4y

SHORT TERM NOTES.
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Stocks Higher.

Without any extended expansion In
voluma prices of securities advaneed

slightly yestarday, the equipments heing

assisted Ly the revived interest in Gov-
ernment ordera for rallronds and the
general 1ist foeling (he affect of the con-
tinued favorable war situation, Stude-
biker emme hack on further covering of
shogts and not a Httle buping for long
aceount, one house whikch started guther-
ine In the stock around Tuesday's low
being A prominent factor In Wednesday's
buying.  Shipplng 12aues nlso responded
to the improved tone and Ameriean Su.
matra went over its old high fNeure of
41, on heavy trading. Coneiderable
huy ml of Rumatra was reported for in-
vestors, and floor traderas wdded thelr
Influence when It opened up a full paint
from the previous closing, The manneg
in which the entira list acted ot the
apating imade it plain that on any Kind
of mood newr prices would not remain
at current leveln very long, for prives on
first salea were up about & point.

Chemival Storks,

A mitet huying moavement of the chem-
fenl and allled storks has boen golng on
for ¢ month past, Auring witeh Vieginia-

| Caratinn Chemieal has sdvanced aboat
|3 points, with a point or so main In

Ameriean  Linsead, Internationnl Amei-
cultural Chenleal amd Amerlean Cotton
O, Industrinl Aleohel and Tennesses
Copper and Chemical have nlso heen in
demand, though no radical change In
Auotations has marked their accumu-
Iation. The buying has never been apac.
tacular and thersfare has passed prac-
tically unnoticed, but with the enormons
epring demantd for chiemicals and their
by-products earnings of thear concems
are continuourly mounting.  Some buy-
ing has come from people dentifiod with

| wappliea will

0oLy,

."-..f-‘ | able

1% 708,

147

20001 & South 1 I'r T A% 47
100 Columbia G & B, .,,... a2 a2
1300 Corn P'roducts, . . .ovean. !
100 Corn Products pf........] 85% 0
AH00 Crucible Stesl Lo. ... |
1L Craciile Stes) Co pf.,.. Bily 8814
SO0 Cnba Ciine BOgEr. .o
00 Del & Hadson. oo, 10515 'lﬂ.n“ Ili.
3800 D8t Secur Corp, L.,
200 Do'me Mines
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@ DLEW Colls
0 Gray ™.
s Hoek V Pr..
2 dmt Siiver pl %8
lama Con ||I' £
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{the trade who realize that this vear's|
not  eome Anywoere Ill‘alfi Anoo
Vineeting the demand for vegeinble ollk ] o
nd indrod products while wsme iny ost- | City of Rors
fyvent purchasing has aleo bheen nntlee- 1
The agitation fur the war murrlrur 1000, .

hag ereated a Hyvely demand for fertiliz-
orm, and when the spring drive on the
back wvasd trench gets in Ml swing
further stimulus will be providai  for
market aetivity In the stocka of thane
compantes which will benefit most from
the moveiment.

Stadebhaker.

A partner in a Rroadway firm who WaS 4600

present at the Studebaker nnnual meet-
ing bhrought away this  (mpreseion:
"Questians put to the chalrman with n
definite trend of argument in mind weras
answered frankiy about as follows lisre
N7 the total $50,000.000 of groven hizainess
of Sigdebalier IRst  yenr 343000000
comprigsd motors gnd o'y £5.000,000 the
harness poild other products It was nn
aeeaint of the disturhanee of the busi-
nesw ahove deasceibed that the net sarn-
mes were only abent 8 per cont nf
m—-. w 1817, whereas tieneral Motora,

syavenlet amd others competiig i mue h
t w o same same line of work wore
show niet from 14 1o IR pow
Eross The «orparaton’s inventery Aacs
counit of dbout 221,000,000 at the end of
1917 ineluded gome 1500 old model un-
polidl car=, hut 1his ham heen roduseld to-
Ay 1o 2000, gad RNO ware xold Ikt weels
Therefars we 1may not sariously guestion
Raulebaker's curront peanis The popt-_
“Ton of the stack therefore works oyt ae
of the o] of 18017 ks fallows: Current

R )
nseets, $34 282544 currant  lahilities, .1u.-m m i
. | Including Federal tax reserve, L10.847,-

& . net working capital, $2R535,266
preferred stock st redemption price o
(17ny $1A.70R.230: working capital 1o
pxcoss of preferrmil wtock, 35,829.018
equal per ahare on common stivh
FA2.33

”

The Wall Street Paeele.
Fusther effasis (o lran ont the wrinkles i

i e e tax opn short sellug only com-

pleates wiatters and the puzzls of the
£5 1% m taxing the ingenufrs of experts

in Washington and Wall Stoeat Tha | sdvatice R

vhief wrinkle secpe e e How mant |

times the tax cian be levied, £ the At-) A

torney (ieneral's ruling on thi= point s
pot peveptesd  universally 1t # sahort
saller has to make three or four bhorrow-
ings hefore he eovers B short anle he
has been taxed $12 or B8 extra undey
tha rallog if 1t a0 taken liternlly Fovern !
£ the cumtomer hormows stocl from s
awn hroker thie panst be poaid and it
{2 not unusurl for stecl to bis harrowed |
waveral times, sspaciiliv shioie seenritios |
af whioh v Moating suppdy s Tnited |
The uscertainty over thes whele thing -

thonght to oxpls 1 the greatis restrheted
tridling sitees 11 Yo known st S
urday, Ard Hitle © U U

from the Stock Kxcimpee officids, whe |
o NOL WANT 10 BPPEAT B8 OPpE LR iy -
ernmiental taxation in war tme  The
view of the exchanges authorities (o that
whntever thelr private opinions of the
raltng the only thing possible (& 10 ac-
copt it as one of the fortunes, or nisfor-
tuties, of War, }

Anoather Job for Mr. Me Adoo,

Afier observing how fairky 1 nele S
has trented the patiropds the inrgest ex-
press compnnies i the countes e guite
wasions that a olace e pade for them
under the Gavernment € wing il the |
agitalion now on for the merger of these |
coneerns, with ninmate hopes of Federnd |
regulattan simiiar 10 the rablroind done-
solldation, ts Ywing acxisted Ly the oo
panies hengm
normally W

v operating oosts the on-

| press  onmpanies forl thnut " waould

fwnefit thepr nund merve the conptrys fnu- |
terests batter 12 they could be welded ot A0
one pystem for the dimation of the war
Thie of sourse tncludes (he :.n--rhll"l\l
of giarantesd enpniogs, amd if Mro M.
Adon ean find oo 1o havg apother offi-
vinl marment in ME plreadys  erawaded |
governmental closet e dxpress gom.
poanies hoge it will dw 1 Jl wlled
“Irirectarslieneral ol Tiapre e
panies

finilrond Standardization,

Thore soeie o e ne it a0 the |
eaioritod pasda of the coantey s radl-
roade, the litest story froon the Capitol |
apying  that  |Mrector-feneral MeAdoo |
now plans to huy from tonnnn 1o YR0.
0nn frelght cars and 000 Toen oty
Thix fa p mighty big programine nol
mayhe Mro MeAdon will put it through
but | the early estimates of what was
regquired in other hranches of our War
preparations  Is taken as Ho eriterion |,
wonmet i g Tess than half of the 150

Lapn freigit car  amd 3,000 loconotive!

order will materinhze Th s Washing- |
tan despatel #=ald both freight cars and
Jocomotiver will he of o standarnd 1ipe
amd will be owned Ly the Governyment
ruther than distrihatad  among  the
varlous rands to ba pald for by them
This revives the Government ownersiaip
germ, for if stapdardization {5 to e the
poliey of the Directorsgeneral o will ba
muel hiarder to witangles the rallrond
cansalidation than 1 has been o pur It
tngethor.  Representatises of the mann-
facturers are now g Washingeran going
aver the proposed CToverinent Linainess,
wileh  mar explain dn part e ex-
treme!y hinltish estimates arigiiating ot
Warshington

Aminting the Small Ruser,

A feature of the Liberty Toan cnn-
pafgit which apens Suturdny will bhe the
plan  ortgloated by the [alerty  Loan
Committes whereby  small  =nlaeribers
will he ahle 1o make their weekly pay-
ments At any bank most convenient to
the partinl payment hoyer,  The Fed-
erin]  Rtesesrva Hank whHl net o clear-
ing touss for the nraposilion and when
A parment b= omnde at g hank the monm
witl hae forwarded to headguartsrs. Tha
pinn 'melydes m cappon hooll fop each
<l iher. with fartv-cight countons a8t |
$1 ench for the 50 bond buver, :u1-|
forty-eight 32 coupons for the pergon
wlio purichsages a $100 Hond, To the .-ulu\
af the former $2 must he puld st the
wtart, while $4 is the Initial payment for
thie lnrker denomination. The Nrsl cou-
pon will be dus the week of May 13,
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